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sfoijfa afft Ma<w iff 
(Ifcrtf ttt 'ntfcr ^fa sfrc wftnrya) 

ftfaaa, 199 4 
^rfag^tar 

af ft^ft, 4 1994 

tt. bt. 800(f)-—’Rrofbr nftnjfa sfh arf 

trfsrffm, 1092 (1992 ta is) «rn:r 30 sro ren Bffcrit 
an rota gtr, sr-i'T. 1 1 ^ "pfaiftaa it, u,flTjKi ftnafnfan 
Hm ^TRTT |, tm'w:— 

treaw I 
UKif'lTT 

1 . aferar nra aft?; arcwt■—( 1 ) 3 fifw BTOftn uftnjftt 
*flr Wnw W (»nm >pt anfca *rfa 3rta Bfaroa) Wm, 
i 994 ^t : ’rrf^ 1 

(2) t faftm TOiit awra it aa% nwR ait mtVi vt 

SPJTTlift I 

2 . qfwmtf;—( 1 ) en ftfenif if, tt? aa; trr>i it sn^nrr 
ttfftta a £t :— 

(<p) "nfarana” it vtmfk irfirijfa afta ati bFs- 

1992 ( 1992 fT 15) Bfa&T 


(m) “BThaatf” it *tf »nfw, 'srt HT (ft m HT fWt tw 
,3 rfw ara r*t*MK $ vlaa nftra nn^ir 

at <rpjm art^ qr «$jpt tjfar «Wi ?tnr; 

(a) wfemft" it art m vtf Bfawit nr attf 

*nfaa, ^ft srfir«[ftT nmn: ir ttrafasra nafnrat it 
Tnr T®aT |, Bfaitn $ aftc iJOT mrPw 
ftf 5TTT faPl9*A’ % srsqrif V % 5nfn£a 

L 

(*T) ' ai*u«l ttfir it Wf 'Fnft oqpn” it 4 *nt"fn tptf. 
? 7ft opr a®afa m an aar % *tynr a>n4t 
% ffatt t*nr ^ % qiiioj B-f^r % spff- 

3pt it wf^a !pt% t *ft nfita Tt jt^ |, 
sfk vrfr afarf’ra |; 

(i) crar ^ptpft, Wftt ft-aat qrtT-ft 9 T t^fft auBfaiff 
ftt tm^WY ar nit wj-t 4; nfra at c TfaiTf 
ai (ft taf=fTT ^'t it q 7 (TT rrp % btt; 

(ii) ftnft fafaTi tr%t ^?r qiPtat tt nn^ft 
qtt fMwff % m it aaw iptf safe; 


2517 GI/94 


(1) 


(iii) if? (i) it "dPitaaf % fafurn TftK 79 % 

(f Jt^aa; Bit r 
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(iv) mitwEf firftnrt, Er^Y^r Mft, Mf Ja^iT, 
AIfftf ftt-itf Wk At! ftaqr IffA At I 
°qfAn ft Jiii'T’, fAftr TFRft % FF A 
TI3 FT I FT AfTHTTF Jr FT ir FF f*M At 
ffttf >£ft Jf at tAMf A f^jf TwaT|t; 

mtro :—?f fttt % MM % fArf & MMt 

t- 

(f) F*M MrfFFF, 1956 ( 1956 FT l) At FTTT 6% 
FF % WKiJd 73F ^TftTT FT Atl «Ml-lift I 

(<r) M f*M At fftff iSfaM ^At ft MJbff A 

^TT A'-T 1*1'lit* Ft mRivi n tJl T g l FT4 qitii f-i^vr®P 
ITT OTfT TiM-lfl I 

(r) ‘Mf fAMr Mft” & AM MAfuf, 1056 At fttt 
4A Jr f«tt 'rftwrfYrr tAf fAMr ftft MAM $ i 

(F) " ™t sAAtfAF AM” ft M M tftFr At fA f’f 
afl tf i fw f*M (Mir fMt) MAMt, 1935 At 
frt 3 At stoutti (i) % Af (o) A fM fft 

fci 

(®) ‘Mr tMf ftrftF ftft ’ 1 « rrt | ttff MfW ftft 
irftrfwff, 1951 At mrr 3 Jr *Rrfcr wriM ttff 
f*m Ifff, Mt tiff Jr MM qr jft % Mmr % 

A tt>sf ftftt anr rprr f*M * wr Jf MM 
sfWrM firnro fMr At ffAM ft 1 

(f) "ttetf tjwW Jr «r^ tftf fwAf MAM fAA 
Ma^fA tAAft (fafFFFF) nftta, 1956 (lase ft 

42) % M 4 Jr AMf f^fft *t F* $ I 

(f) "AM” Jr tpr f*M Af sfqpfAt Jf FFiftren: rpa 
Aft MAM ? «fk ffl srfAijfA FFrfM f 3ft fttf 
A t FarfiiFTT ^ft Aft ftft ftA ft $fftt ft fM 1 

( 2 ) *ff Mt 'ret Jr, 'sw rw wJf 'rfoMra »r ff, 
snf fi^l, wt 9 9 1 fV«4 Pi d-i^fi qrfJrfJrr^ 1 ^t qr^rft qrfiJ' 
fJm, 1956 , in Jiffr^ tffirai (WVrrR) FfwfJm j 
1956%wM?T5f l)j 

3 . ftrfJmf iff nqfMrr:—w fWMf % %mvj TIT Jr aw- 

fniT 50 <ft qfMf ^ Mtt IT fpj Jnjt 5>TT :— 

( f ) r^F qn^FfJiqr f■ 1 4 'i ^ ^r arilr-f rn^rq ftY % qr^rraqi 
Jf trnnmiTT; 

(«) Mt pjfMft % f^totJt, 

(n) fk*ik % qrraK'q' Jr, wnjFt qfr sftr %, ?crqr 

'r4»rt >r % tjf qrrqr ^wnr jttt; 

(*r) grr qrprfMf Jf ftrM qhrr feft *rt tttf rfMw Jf 

(¥) Fq^ wMm, 1956 Ft tJTTT 391 -aftt 394 
qnftF 1JF TTW-H >ft3RT WT tiHlJn-f STHTTW Jf; 

(f) w Bftqfffw Fqqrft (MN ^w) FrfsrfJnrflr, 19 s s 
qft ottt is ^ infk M ^ qr^R«r Jf 1 

4. T7T H7R FTY qft Ffi ^t FpRT :—M JT'ift Jjrfqi FI TFl , ^Jt 

ftr nMqJf % ^tF TTf^lfTF airsrWT FT <Mt % JFferr, Fiji 

AM % w ttMitt Jr *tRtf % qtqrrf % THTfttFTT ftY) ft 
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wrft fFqff ffrMt Mft Ft Mt ^r urMff 'tqr ft'M 

F fwFH ShTCHTCFf STTT (rfqit fFq Flft |, ^TrpF 1 ? MtIT 
FTY %■ ^TTTFT Mt ^ TTFR FT% % Fmff Ft fJrfitT FT 17 FfVr- 
fttfM FT^ $ FT* STI-FTO i II F RTFSTlFf Jr FT TTF FtYqT 
fPtf ft ttf^tt ^ i 

w^TR II 

qfTTTTTTftFT FT HF^fFTW 

5 . TfFTfqrFTqftTT dM^y :“*—( l) Ft! HtPixT Ft fFtft F^Rt 

Jf 'TtF hMif it Mtf qfm tfirw fttit Mwitf % 
wfk ^ M ?tJr Jr r^ jtt; Jr affar rarr Jf urnff fF qM- 
sifrar ft nFtTiFVi fJttt i 

(f) FF rnft TTTF ! N *|4 rfi Ft FM-ft Jr qtrrr 

^C^rsra f, M: 

(f) rjFCtPTFTftFr I 

(2) rrfJr Fnft, MJr Aft ft-Mifit (i) if firfM 
FTfroff jttt srtfer |, qqr Mmift qfr wfe^Fn aft ftrf«r Jr 

at *iia %r qftaT 3 ?tt PtUf ttc^f w^-iFaf qft qfaTmff.ni Ft 

fTT TfFTT FT nFltFW, T 3 TF i 7 FMr Ft F^ft I 

6. rj^r Fqrft % 5 srfnqrrr f qfw qfiTTf FT :— ( 1 ) 
Ftf MaFtrf, Ft ftrrft ffIt Jf 5 TTfaw ft 5 stUtupt ft ff 
Aft tnrw ftitt t; aftr 

(f) FF »tt*%tf ftifa ^r (T^TRF Jr, FT 
(f) r^F Fr WfHF ^FFF IKT, Ff 

(f) ^tt (f) ft (f) Jf qrrfJrsr f M ff Mft 
fMittt, 

M sfifqra Jt Mtf AM ft Mf ftft, ff qfMt Jf 
FF wft Ft irrit $H qfFTHlfTFI FT FFT FF F«$t TFrT FFTT- 
Mf Ft ffUftoi fYft F^t AM fFtca 1 

(2) FF-fMm (l) Jf qfw SlMtFTW, 

(f) ff-Mtff (1) Jr (*1T (F) Jr wtfra (ffira AfA 

»fr ftrq ^M % wtMf At ^fft At A; Fr 

(f) AM Jr Mf A, FFrfJ«rffT; 

FTT Ftrf ftMt % AMt fFFT IJIIUFI I 

(3) sMf AMf fM% AM FF-fFfFFF (1) A fAfMi 

ftrtf JT^TTTT <tfM ftrA Fl? f, OT-WlFF ( 1) A MtF ^FFT At 

jttM A ftf fMf A AM $it Mf «siftFFf At grr AMt A yrr 

A<r '.»lMi At FT FF Mt TTTF 9 * 6 l HfI Ft FFAfFTF FlAt Fijf 

A Aft ^ftrs | i 

7 . Fti Ft FMtFTF :—TFIF ftfFF, WAfF 5 M 0 A 
MtF M fA FF#fFrAt At ftAti, m At At# jttt *tAM 

^tFT, Ft* Ft tA I 

8. ft TFT T FfAfTW :—( l) tMf MfFF?, fAftFF 5 Jr 
MtF FftFfttF *Ffqrr fM At Mt AM A ff sAMf A Mtf 
Aft httw ftft |, ff tfif rtwAAt, sr^f wA htMt ftA 
AM g'fora ft nAqr M Jr 31 ftf Atr 30 fftFRT At ffA 
M M At ft ftff M-MM sfMttw fAft 1 

(2) fMAIfff (1) Jr MtF ff^Iftf ftA At ftkift 
FF FFF FF FTTt tM FF FF % AM A AfTETTIAM FT At, 
AM Jr tMAfTT Jr, FF FfMcT A FF F^t tit fM ft ffA 
TF^FT srfAqiF HF F^ F^f Fiji I 
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9. nmta ?r fTOft TOrt % i o sTOtto to wfsw TOwf to 
TOfa :— ( 1) TOt W^-TTOlf TO fTOft TOFtf TO TOrt if TOT wfaTTOT 
to tow tot jrarrftrTOT <war mt to TOTan £, TOtrTOar ottt 
foTO srRrfW TOrcf to aw w wTOr wTO ptTOt, TO ftr totTO 
fwrrr TOrntTfrarT % to*t fnw< w?r jrfNw % srrflnpT if 
wliwR t4TO, tot aw fa qTOwarf Prftwfi % ij 

J Fn^rrfV % TRT TOTTErrrTO ?T WJTOW SWR 1 J?W TT TOTO TO *tTOt 

toTO TO ^T+srfw ^frapnr q$f toto ttwt 

( 2 ) TO4 wTOtTOTf, <jft VT ftfTOTO % TOW TO ftrfa TO, 
q^ TOTO to <tTO »t to sfmra % TOiw TOrfurR tTOt amt 
TO-it trm tort |, TOroim jttt mif flTftTfW TOttt to tiTOt 
<T$ f TOm tot aw f*P wm! TO fafTOTO $ TOJRT'jt jf <pqTO 

% *(TO flfaTTOTTO TT a^TTO STTTW TOR <TT TOwt apt TOR TOTt 

TO TTrTOffiw tffTJTT TOWT I 

(3) TO$ TOfawarf to Hfartfanff trrti totti | TO TOr, 
to% r nTO $f mfrar TOtrf to tottFhtot % from to srfarTOT 
at toOtof ®p TOTfsmr to ^ronr tot ITO, to, ^r snftar TO ifcft 
TOiTtjfamf TOTOrrffeRTO TOTOrw totT ^ tow it fro <t^ to- 
ftrfrotiT (I) if fafcr TTtTOrfiw TOtto toTOT TOf^q i 

( 4 ) TO-faftro ( 2 ) ifmrrfaw ys TO fTOft «rftar to 

ar^f $TO ^ to ftfaroff % wrTO 5 TOTO ftrfa «pt qr TOroft 
TO <jTO it to TOTOrar % TOTO * nmfTOro TOr httr 
totot $ aft toTO qpt TO fTOff tow qwTOr % ^"taia toto 
% <shf 40 T sit totoI to tottoto <r,x farot ^ 1 

10. ^r tojito nft nrttait % Wr ifWt ^ 10 stfarro to 
wftw fltrolf to W4ff ;— ( 1 ) q*e tr*TORrt sfr q* niroft tft 

<jaft if TO StflTTO TO ?qat TOT TfTOfaTOT l[TO TpTO TOTOT VTOT 
I, TO5TR % fTO|f WTO fllTTOt TO TOT W W+T TOft fl^TO, 

aft f*p ftrorro ifrrwrftro % tow ftratro: to srfarcm ^ 
wifaw it WTOfaror t»sW w aw Pk w^warf to fafTOrrl! 

% TOjarror it ^ wrsrrt it fltwff to triw 5 r wpto wft 

TOaht^P WfTOT qff TOTOT ^ I 

( 2 ) qr sr^wWr wt to Wnmf % tokto ^ft RrPr TO, 
TOpft TO qTO it to irfapro ir wfw tutTutot taTO wr% fllm: 
aww tostt $, ftro ^ wroft it TOf flfTO. 4 -T TOrrt ^t wTOr 
tr^f TOro to awfr wf 5 wTOtWtto WTOTO ^ w^tbt $ 

WTsttr if fltro WTO vTO % wtto TO an^'xOw TOrot w^t 

«PTOT I 

u. totot TO trraWiw TOtot trot toTO wi^q-—( 1 ) 
faftro 9 wt Wtow 10 if farfSrra srotw TO trnf^Pw TOtot 

ipTO % ^tf WTOTOft, TOl 5TTT TO?t STOTTOW HTTOi 

wTOj 4TOtot TO Pt^ar TOro 1 

12. stow TO wrTOrfiw w'tror.—fwfwTO 9 wr 10^ wTOw 
TO TOt wtTO wtTOtPw WlTOT to & tot qr TT^tW WTOft fiPw 
TOt to wrt ^ topTOt tott ^ qv totvtt to if TO arr$TO 
urgt to TOrTO ^ TOtt gTOata | TOr wftwtTO: wrmf^r fTO 

13. faTOro 9 % wsftw WTOTW TO TTTTOtfir^ WtWaiT TO 

TOTf.-'—fwf'rTO' t if TOft^rt Hi'firf 7 !!' TOwwr wt TO m i*4 j i 
TO wfro to ^ir wt TOtt wto |g tok wt toTOttt jtito it 
flrTOm TO^. TO TO, ^ ^rr fro % TO to^TO i 


14. fwPpTJi 10 % wriTO wto TO trrATOiw TOtot to 
tTMq'.—farfiTTO 10 ii TOT WfTO TOT ifl WTTO TO TtlTO- 

urPw w>mT wr TO fro^ TOTOt% «rro % gtw 9|%, TO TOrorr 
«pTO wt% bTOTOt TO fTOnrm flfTOErrFt^ TO to sTOtto % ttt 
tot TOrr wt TOw tttto fromPT totettITOt q^r tr TO w TOTOnr 
it wfsw TO toPto 5 ttt ^trTO froraro tarTaifTOT TO w^TO % 
frrq TOtTO % wTOt tTO =p ^rfTOft toft, TO wTOTO 1 

is. twtw TO WTTOtfiw TOn TO wtsTOpi;.— farfTOm 9 
in 10 if fTOTOs wrTOrfiw tmi if fTOTOTOio TOftrfeTO jffTO, 
wTOtj; :—* 

(i) tjw fstr xx TOrff irr wTOt ^fTOar |, w%t wtw % 

- 3 ^ 1(9 TOt fllTTi 

(ii) TOTOt to wTOt toto «n% wfTOrr ^qrfwrr TOnpTpr; 

(iii) stt% wtotot TOat ir TOif toTO jq TOfwarTO TO TOrr- 
KTTlTavmf T aTTW-ffTW TOtt wTOt TOTO tTO TOfifTT TO 
Primt^ HtfranTO % 

(iv) TOrrurfranTO % stffi: fTOrTOwTrot TOrr wTOt wrTO wTO 
TOfro % TOrr wafw % f^tq qt? ttttt wt apwTtrt tirmt 
tot fron $; 

(v) TOTTWTOrTOWWTf; 

(vi) wT'TOrww fTOw atwi TOPr ftra aw TOmtrro TO TOfTOm 
STTiw-'-ra TOr kii srrft'i wtr wtr TOfar tott fitfw fTOr 
aw jtww TO aTOTOar wr wanwr TOjfwar tot TO 'srtTO 
wt%j; 

(vii) TOttT ^ wTOt ^ TOaww ^tjtottwto ttwtt TOt TOfU; 

(viii) fTOTOrraar nwt wF?ar rTO stf? frTOr woTO sraarw 

fTOrr tott ^ wTOrr:— 

(^) Tjrwarr if wfaar 1%5 isTTOwTit fltqTO TO $tt afwr, 
fTOrom 21 if fwTOfTOr aijiTfpT ^ wswTafW; 

(^) TOtt wTOt % stTOstt »P fitq towTO TOWitot, 
1056 ( 1956 TO l),qrofiWR a(WT TOTTtWP 

TOPTTft^T TOW TOT TOirfwr, 1969 ( 1969 TO 

54) TOt ftTOTO ijirr fwfimTTT wfalim, 1073 
( 1973 TO 46 ) »5 TTaTO TOffitat TOftftW TOJ- 
TOww TOt 

(w) TOT TOTOft % TOTTHTTTO it fTO^ wTO 71 'i W^Tfta[TT 

ftra^r TOTrf to wTOt tron to t?t $; 

(ix) farfTETPwaTWf ^ %r if wro t^to TO TOrTO % 

qTOcg ^TOt tt stow totTO toTO ajt 1 

1 e. fjmf ' TO -.Tq ft ail to ttftTO ^roift,—■ (1) htotw TO ttwN 
TOtof TOrto to TOtt wTOt %■ towto if toTO TOf wro ftwro, 
ifm, fTOrrftwT to stot totoPt afTOarw arrr wTOwTO am 
fipi itw sreanw tt qt; arTOrofr tou ftfTOrro wrTO % f%q 

TOTOTOP TTTOTTf % TOlrtTOS TO’ft I 

(2) TOT- ftfTOw (1) ^ wTOt wtott TO toTO froff frorm, 
ftqrfWr to wtarr ifj r TO irfarat tot% toTO ftTw to% ir ptw ir tot 
2 4 to: t?TO TOt TO srf^ar TO TOTOft 1 
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17 . rottr-tr.— (i) ftftqR 9 ^ 10 R#tR stotw ft 
rt#rFrp PVtjtt # fft? ftp % ftOTRfRPRf qp r#fr #pptt 

f RTCHR R OTRTR OT *pr TO ft# •P’T OTP RijftOT jjq ST^pr 
pIrt 1 

( 2 ) TT-ftftOT (l) if farROTTR <W % RET, R+RPRf 
5. 25,000ftOTRftrpr tjrf^w frffrp'OTt art tot# if rtTRTr 
(rfirffffr Rtr ftrfaRR ft# P wf <rr Rt#P pt sf# yror jrer 
rttr Tftft 1 

( 3 ) 4fprr r^pot pt# j(T ft? 3?^ ft RT#t fpft 
ttiftr, tarm rt ftrctftm *r fpf r# pot # # pot RRfire 
| aft RR# RT Rft R-affW SIR # *nplT ROT f, TtT ft qp 
iflOTP RRCCRT 5 TRT u [ l TR /RET P"#RI I 

is. RftftrarR faff.— ( 1 ) rottr-hr srRTffr % Rft rrt- 

RTTPt ft RTT PT#RT ff R# vl'RT RfOT fPRT PTHT t/ffjR ^ lift. 
ffR# RIR WftftWR ftf# ftpwrft ft T$f R TftlR f I 

( 2 ) RftritOT forf#, m Rtfstfap RtRRr ft IrTr it err 
ftp % impra ^t-fr 1 

19 . »ijrrr jmrfiT ijtr.— ( 1 ) faftRR 9 rt ffftRR 10 % 
tratq frc r#r qp rottp '■jotr stottr rj?R tt f#RT 
wriRf ft— 

(p) rp#t if rot gtRT; m, 

(w) VfRTt # falRRR 5TTT R#R tflRT Rfc *r#R PT# PT 
lft^P OTftR qP ftRf#R ftPTR ft; RT 

(•t) P RtT W PT RRftTR g>n I 

ROTJ RiJ ft? 3 ffjt PTTT RT RTR RR PT# PT ITTRR PRT 

with#, f#R# w RfrtR f#R pt’ t & iff fftfr fft ft w<c 

9JRRTR R9JR3 PTRT $, #R fRTRTTft ft ft OT# aTTT #fRT# 

ft ft## # f#q HOTiftR ART# # ftrq Rpa 1 JOTTR fpRT ptfRT I 

( 2 ) R 7 -ftfR 7 R ( 1 ) P OTtJTRf ^ fRq ’fRRR HOTTR JjOT 
^fRT:— 

(r) ftrfRRR 9 P RRfR »Ntf % RRR % RTR% R, ROTRlRR 
^ rt RtOTIT pf fRpT ^JOTTff % wf%R R^fR P 
iftTTR <RTR qRRRR R7 RWf<OT RfRff % RTRlf^R ROT 
tfrr ftfOT RfRR IJOTl OT RfRR, Rt vfm ft, RT’5 R$ 

ft? wRfsj if rr ^rrp qRRftft if qir ^RRf % Prq 

RUfR T^Tft; 

(r) ft Tot r ( 10 ) % wsrtR vftrf ^ rtr^t if, apt 

RIOTR if PRROTtf BtTT iftTt ROTRR >JOT Rt RtOTtl B?t 
ftrfa ^ c^ff RftiR ri^% ifftnR r>tp qRRRft? ^ 
RfH?fRR WRvf % RFRTffR ROT «fk ftrR itfRTR 9 J 8 R 1 
art tftRR Rt Rt trfRP ft, RR15 r; fp rr rtTr if 

rr wFp qipt#R if cfir RRff % ftrq rotit rft ft; 

(r) wftnt ftw RPt Rtit rrr f; ftrq riot qtR>R 
if ROT ftrROT Rft Rft ft ^RT ftOT RTR it OTT qp 
ROT fRIRT qTR^Tt if RRpfttR Rlft .5 ffttR rjffR ^ 
BRRTT RT rfRfttR ftrRT RTRRT Rt RR qRR^ftt if tfcif RRTt 
Rft tftp OTtRTT ROTT ^ RTOTT RT Rt ft# % ^Rt^RftR it 
ftttff ROT ^ftRfOT WTR it ftrerffttr ft/RT RTRRT I 

(r) ROTtfr % RTRT RRTR 'fJOTTR % RRft if TOllftfl 

fVf Rt Tf f. ffit RRTf OT r^OT RRtftRff Rtft OTTtT 
ffatfiR ftOT RtRRT #RT #T (p) sftT (»j) 

»T RpOT f I 


2 0. RtRlOT RtOTRiq (l) RRff ^T 5T#R ff RftRftRT JRRtR 
ft RtOTTT %RR trft ft RtRft RT RRRRTRf % RtR R^ fttOTTR 
RTTf RTTlfTOTOTT ft ftr W WOT RTt RTTRtftOT RTT# if RRf ftRT I 

(2) RRttT ft Rtf'JlftRl ftOTlT ir fft^ ft/1 ir fttTT R#R^ 
RiRf ft RRT 5 tRttT-OT RR ROTtfV % Tot«IRT RTR ft Rt RRT 

rtott ftRT ftm% rot RfftR fttf arr tf f 1 

( 3 ) R+TOrf RR RTfir RTT ROTR PtRT fttR% fttq ROT 
ifRRtnft ^ ROT RfttR *rft RR RRTTT OT'-TT TfRT | 

TOT ftr RRT P 5RRTT, 5TOTTTOT ft ftlftt it PR it OTT RtR 
RKIFtJ ft RTftr OT> RRT T^Tt RTRRt I 

( 8 ) Rft ifhmrrcft ft rottt ot w otot rtt Riqn 

RT% R5 RR% RTR RfOTOT ftrtf it TR PtR f RtOT Rtq I 

( 9 ) ft# fTR# TOTtRR STTTt R? t|ir TTTTT it RTR 

OTf ifRft PT ft# R#R ffRT f, yWTTff Rftff it fRfr f 

rot f ftrq ft# Rifaftp ftOTtT qft P#trr 1 

21. RfOT ffq <Jnf TT^ ROTf ft RJOTR Wl.— 
(1) aqftMn (2) f RtRtftR imf ft qwt tfwr, ft rr 
T 3TP qTRff 5TTT, Rff # WOT ^ftr® f, ft ftafft-t t^OTR 
ffOTpflR R1T ^ fR R^t ^rft, RT Rf# R? ffOTlftR RTS it PR ^ 
Rt tfqf U t fatt f ROT RTT# HR OTRTT ROTP ROTRCW ir 
ffqt RtqRT I 

(2) fR#t f fr fOTRtrff ir rr fpft f ifR ^ 
OTt i^OTR 2 0 RfttOT RtOT HTTf % ffq qp RlfffRP STTRIR 
ffRT 'Jiiqqt 1 

(3) R^t ft# R#ROTf, T*f fttOTRt f 5JTT*R ljt# f RRR 

OT TR RfaOT it RfRP fOT HTOTT POTT | ftt ^flPTR TTtT 

% f"T 4OP fft 40 TT f OTlff PT RJOTTR PRTt R^fttR RTjt 
RT, Ri?t RT-ftfttRP (2) if RtfOTfP OTRTT ^Rt r^RflR 

sr ftOT RftrR pft f ftrq ^ott, ft RRft fOTtniOTT ft Rtf 

qftpft f *gRt fR#r ft PR ir PR tftR StfftOT RP Tfri I 

( 4 ) rr fpft f ftiiRP, ftra% fOT RffR ffq pt x% 

#ppp ft Rftirft f ft RTftr if, HfOT RTTft f 

RTRTOT faPTR PT R^ftTR RTOT fff fOTT, foft RT ^Rft R^- 

ffWf ft RTftRRf PT ftPR RT ffPR ft# PTK ft ftf 

PTTTTT f RTOTRR TT^OT if ftft RT RTfOTRt PT *RRR ^t, Rt 

RTfg if Rfl l ftlPl T fOT ffft StThTR itffR RftffttR TtRt- 

tjff PT ftf R Rtft PTR I 

( 5 ) fROTTTft ft PTft 5RRP R?W RT ROTTT f RTR 
if MPlftlR fttlft ft ftfllRR f RTt POT ?ftt Mlftq fp Rft 
flfRPRt ft# PRff | ft ftfWP, RT ftPTOT if ROTft'V, 

^OTT PT RWT TTftTT tftpTT PT# f I 

ft ft? Rft ft# ftftPP OTR ft OTlfiRfa ^it fttft 
RitR RT ftPTOT if qRRt f TtfttT it qOT TR# Pt H^Pft 
ft RiW RT ftjtTRR f, RRtftRft qRT RRtff POT RRf PTTR 
RffT RRlftOT ^tRT I 

(g) PRft ftTRf HfOT Rfftt ffR PT T^ f> *tfRPRf f 
RTffttJ f RTR ftp f ftRT R#RPflt ft fRTHTTft BftT 
tJTftRfr f RTRt ft ^ft 5ft ffR% vfsnqWOTt sfRTR % RTROT 

ftfuq i aii RRfl 1 qq | ftr fqft srrrt Tftprr fff nf S 1 
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tii gf it urtt 37ft urtri % 333 j if *n?r*T«f 

g'f mr gr; 

(iv) 3+3111 7 f qn ipml' it qn f 3 i %3 ftitR gift 
5 ^ itt wt ftTfer snr jpr gf tt 3 g 3(733137 itift- 
irfgftf % 317 % 7 3wtff7 gr- 

( 4 ) flT^T 7t iftf 7 33% 37711 % 3RTg77 Vt ITT ft 
3+73%, 33TT7 % TRTgTW % UPR Kfftft gq, 3%f 
33T3r7 3% if Tt+lftT TtlTT 77771 f+7ft 373R 
TT fttqRT 33tf7l iff iff ftf I 


( 7 ) 73%, %i7 317 3ftR f7ft stt 7 ^ |, 37 Rfarif 
iff ftt ttt 3 fftr % ftftT ?[ft7 nftft f+77 31+17 #ti sft7<7 

37 ft iq * 1 3^7 ftSr 3RRfr 7 7T7 ft a%777 sift 

aftfftrt ift ftr ir?iff mfsfT g^iff 33 m t+Ttit 37 % 37 

3737 gt 1 

( 4 ) 37T7 ftftf3 sprr, Tlftf iff 33 qftr ft, 3ri%~33: 
ifftrorffiRT % 20 sf+iri if ir 337 37 5rift if, iftTiftR 7<fr 

gfTT 1 

( 5 ) ngt 7T| RiiTf Tfwfftfti iff 3177 1773 7 7377 
ifarff ipr ff^f 377r iTfTTT £, ftf am ft f7ftf 737 wnrftnFn 
iff «rg3 *t, 33 ftfrw ( 2 ) *fk ( 3 ) if fftffte nfirenr iff 737r 
37 sfftftfftafr 3fi% +t 77+3317 ig7 Tijfr 37 % ifr 73 •{% 
% 3R7 if iff aflipft I 

( 6 ) argt +1737131 rnr f«pw 7 firq TRifli +ti 7 f iff 
3WT 37317 177+ Tift R713 ffPI wf3J?T f7ft 'Stiff 77 ft +77+ iff 
>7717 Iff 3W1 if ifftlt t, 1%T Rill, 33 flf+73 ( 1) 7 33(7 

+ 77 * 1171 + if sir srfnRt iff irtyTFfftir man 17 sfa 77 % 
77777 I 

2 2, TOUT 73 37R7 :—3+77;%, 3337 77 g+ft iff fftfft if 
Ri7 ff^fg ^ snftr % iffri- 71 TfiiETRiif Tff nfftiw ^ •ynn 
ftfTffif STTTR >rfflTT7 17 ffRT t, 7r%7 5TT71T1 if tfiftR 7«ff 
Jffwq Jiff Ill’ll 1 

23 . ifni'n't mfi: — ( 1 ) vjwrt it fim, ipfifi-p iftrirr 
ipTif it7t vri Rfw, qif Etiiarr % if trTng 7fft7 irfa 

’SrfTTcftifY sftlf 17_ TTIRT ^ I 

( 2 ) tf 7 ITWR % smtm TflTWir Iftltfl ffftct TT^rfff- 
ttjt ( 1 ) % WEffi iff >ff srfi'ftnt arfif 17 ^nr gti 1 

1771 15 itiTtfw iiw if smm iff wiftf fWr tfr 
fi»t% if 20%77prffm ( 3 ) if if&ra m srRRTf 

inffi if wftrcr i#f gfif 1 

24. iJlfrftR tTTcTTI :—371T1 ift tpff if Iff iffltfl IT 711- 

srfiit STttTi if tntffTi ii nit niff fait nr 7^77 ari m? 
iff iffirrf ht irti «m itif affin — 

(it) iti spi yifiTni 3T7 i^f itrifir; 

(n) qif 77f7it % ifi: if 7ffr 3i;f7 if 7r#i7fit TtiRr 
T^r TtTfTT ^ ^TTT f*P flpR 3 12 if flfafaa? t; ^ 

(7) 3iiit vfimtTi it qit ffgRTfr irff ^'nf i 

2 5. 3T7R H 373Tf77 (l) jpff TT^fltt 377R qit 1T7 
7rT ft if -srrir % m imr njt ftm >11 7%n ft'iR qrft itti 
tjZ Ifl It iff iflT 7#7 T7% Ifl RPH ^ ftrq 71% fft£t77 
It 1T(J7 % Itf7off if 77Vr 3771 mr 3t71 ItT7T 7771 17t 7 I 

( 2 ) ttff 7f 37711 qit 1T7 fttir 'jffi 77 Tfi % JlflTftl 
% ftlt 1TO 7#T fPRT Itt 7%3T I 

( 3 ) 73 ftf 777 (l) 37 3fft^7 37T7 1T% ftir ifft 
Tpilfti; 37717 7T77 f31T 7717 irf?7f 7ft ftMrfftfftl 771t 
if it Tf? TT^f | :~ 

(i) arsftiftf iff TfJ 7ft ig q*P 35it aiFin 

(ii) 7#ntnf RTiftofft ftirfftn ^ if ftiTTT iff iti4- 

itfr it 3df7 

(iii) 7 ft W'lUtn'f qit 3fir mFfi ^ 11 if 15 ftFrRt 
gt 71t gt If TffrfTIt ftTfRIT it 1777 ^ 


( 5 ) irgf qit 377T7 33 fifl77 (l) it 7fftl 3 WTfff 7 Tf 

fttli 3fftTf I, Twilit 77f JpPflt if 777f i: 7+1 

it ftrq, 377(7 % 3T7Ig77 ftift if 6 7 Tg Tlfs 

17 aprf 37717 iff 7771 I 
WCTT7 IV 

26. '33ftfg7 7FEW57 .— ( l) 77 767(7 it 7117, 37 7f7 
firfft 77TT 7T q7 77 (*7ir 711 “777t TT17T ir 73 

if fiftr:) 8T7T W^Tfftl 371% Tftilt it 7q7f77 if qit ftlfft 

73 if 3 % triT, iff qp 717 Ttetfii; 7*3it 3 lit, 7 ifiTf 

7 mIIR 6p+1 37 7f7 gfl I 

(2) 370 ft 777T 73 76777 7 333tff 7t 3^31371 gftftTI 
777 +7 Tllllqf Kfift l 

( 3 ) Vlftf 3WT flTtl 713311T 7f K7T7 3 771 gq 

ftlfft 73 ft ^13 3mt 7T Tift <77+1 7+7 31 : 3311 
ftftfTt iff TtlRPlf Iff Fl73f77 Hlftf 13T 7R71 77taT77f 
7 %rf iff TJ70TT, 113 3TP31 33T+f 37l?T5ftl7 fttl 3r7lF7tt 
7 fftffTR 37 373% 31TT3 17T7 777r I 

( 4 ) ^73% 7f331, 33737 ft fttftf 3171+7 7 f3777 ItJ 
ftfiFU: 3333 ftt irTTt , 

(5) 7fl71, fftRfftftfl fttftl ftf 7ftft ft 3(f3P ¥3 ft 
1tT37f 7 TlTTf 7 6T+7 7( 7373 1T7 311% ff :— 

( 7 ) ftll'f 17 qlt^lTI 37, 71 
(*j) ITTf H ftf737, 7T 
(7) 3%ft 17 37%7 I 

3T3T 7g ft Igt 13 333 g[ ftfttTT %f ^fftftll 1t7 

ft 3ftTrfti ht+ 7 7 in igft 7 7ft ftsiftTt 7 nrfftei i,ft 7ft 
777 Tgir 7ft qftf ftflTT 7 3JJ3”7 ft 7+ ftS+TIfft 
sm q3f fftn ft7f itit ^ i 

3 f 64 tP 77 :—P3 WS377 7 37117 7 ftq "ftTW 73 ft lift 
T3 tT” 33 itr 7+ ^ ig imftf ftriTt 'ji ftrftr 3 ft 7 7i 
ft ftftl gift +37 7 (ft 3 < 3 T 33 ft[ 371 q# 7 ft ^ft triTsrftftt 

7 1T3 7f7 7 50 3ftlf7 ft wfftlt, 37^ 100% ft 73 7 
1373 ft iftllfftl gt i 

2 7. 777f 7 377 17 Itftf :—( l) 3ffftf, 737r, 173% 7f ftftl 
Tftpil 7t If if ftll PT7 ft 13 H7 ft ITT ftft 3rft7ft 3 SI77f 7 
3+7 7 t 377T3 3Tft%7 3771 I 

(2) 33 flft73 (l) 7 3ftf7 STIlftf 7f 3Tf% 37 37# 
3131 ftftft 73 ft 337 Tlftf 7 371% %% +37 377 77+ lift 
elfTt m 33137 HT3ir, ftftR 33T37f 71 33%T1f 3*17 TTTflft 
3T363 7t K7T7 ft Tftft gq 3tftftf ft ft f7ftf 33 7t ^7T I 
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(3) wft tft«n, afar ws* an artY a* ^tr?i 

ttsY mtT fanft SiTpFT a* 5^ ar<T*t Jr ITf V if 

wwt armrJt mrmm anmrr i Prskar* *ff*ra 
stott* PrfrftRt mmaf aft * 1 fr, tragOTfam 

a* ta**, Pm!* rnFJmtf *4 mm* aft ffrf^r Jt fre% 
it* ** Jr Pat aMt % amf-fmmsa mar mfYmfr sflt 
Yamrnt % *ra ^t aimt * 4 * artY *r?r safa* Jr, 
PJT gaafr Jr ft*, wJfiia Eqmnr fant* *4 arm 
srfmrjrTrOT Jr tfrftm 1 

2 a- s'tftftf % tfatam an afta* ( 1 ) arOTft 4tar *a 
jjot ar aixrct % flrf***, Pot*! amt-frapra fEwi, 
Pmta tfrraa, fiatf *pt at 4 * art# ar% sqfjm % 
aatj* aft afj*si aft arr*r?r am arPrat an rrtqtrm 
amt aftr afw it arYF^r aftt qTtaFsrm gf-rfra* 
artnt 1 

(2) OT-fJrfrom (1) Jr nmrat % arama ijfatara in* % 
«rri awff aft atrtrm ** Jr g^tra famr arr*'*T 
atr farfra ** >t ^Jtr afttftfaa; amft % a 4 na Jr RTaaf 
it **1 «*fraat Jr atnm Jr an ia arpraf Jf Jr 
t* tpY tattat farar araar 1 

29- arat otPt graft mar *afJa—— m +rii* g>.i ar-*-traa traa 
w arm ®tfaa fair ftfraa 2 7 % wfta wrat attar srtr 
qftafwr frar agr ?a arc 17' smr atgt 4 tartar aa 
art 1 * at Pmta aa Jr ggtr, aia*t * aaatfaff 
irr mr% gam* armf % srarat agfg* Prata rrraraf 
mar amr ataaarcaff it mnat rrrar a»t wiaaaf Jr at* 
atatafta? mcHYrr sm aa jjot qr arrrct Jr wf* 23 
rft* 4 Tftgr hMT* a»t. j n i 

trmtarpg: 44 prPraa Jr afa* 5® at, mat rftar ait aaJr 

5Kr STft'T ahrriTTfYflT Tt jaafrr at^rar v vmr % rrr Jr 

fjpffq- wq- Jr 54* ata*ft art ar^TT arr* Jr aft fHai 1 

39. Jta 7 arrrJ' *t*t ®aPrrT-“?>r5 anT*f Jr rri 4 *Pr* ata*r 
^ <.Hi.—- (1) wa a tn 1 a, rT q^rrr ^a 4 t 4 r 

a 4 a* anr*f «tr aarYt *rf*Rnff % wrar smarTrY Jr 
farar arrm i, *t ifar: <nf* aroT ^rfw aYrrf ^ 
* 4 * 4 r fart, *raY a 1 via art r^ nr^arPrar atwr 
<PT»rT 1 

(2) $rft rn 4 *Pr<Tr awn Jr, apn; anfa ar^Y *t% srfYrt aY 

1 M 9 r a aftq at^Pr a^rn* aan 4 4 r ^rrRjqfVaa 4 r 
fJrr rffsraT sftr af wafit fsrrrJr rraia wr 
arr^ar aft ^**r rrff* arm* 4 r rfau if grfro Pm* 
atnfJrs! ftaT 1 

(3) atrrra ^t aref, ftrrfta aa Jr $ 4 * amt % atutarwY 
Jf Jt ar 4 ar aft sn^ift, fgjmt ar f M^rgn ftrpr afk 
ata i a aft ar 4 a ftiPr aafarfiF^ ftm 1 

(4) gaarfJrtt fafarnff if f%rft anr 4 r 5W 4 t, farrrta 

Jt fi* ^mt rn *t*Tft*f* arrnift rjwrt, m gPr- 
fr*TT arWt ftr Mt rrm m wm srm trrfrtt 
ara'.arftrn' >Jrfr < 4 aat «ft rnrtaar atar; 'jat % 20 
afftsrrt Jr am aft 1 1 
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(5) arrtraiTaff ^ a^m* ratarrx arY JT wrar * 4 * 
w aiPn 'afar, ’arPtmia siacan:* Jr 2>raft 
rrya arrnrErTftTrnt arPTa *rJr *t arm* attar, af^ 
^rfr ErrftrTT a* wt % sffam jjt* *rJr rft afaff rrar ar 
rft aaY % a^J-ar % sfftm jj?* *t% aa afatf ttar 1 1 

31. arcaTa III % aaa*f Jr rrc.— (1) amar arm* aff f*ftraa 

3n 4r apjatw Y ftmr w t, at* aft ** faPmt % 
aRat* III Jt sTOri Jr rfjr ararff aft vz am art* 4 r 
fJTR % rrr* ’Sar *niaT 1 

(2) ftir rr^tt* atfWt amr % ffpi *r*, *tqrrfr mar wa»ft 
rfrmr Jr aft, arm* aft*f* aft -ftpr, ^Jr arm* %jjmrtam 
mar w aarrt % rrm rrnrrff ^ Yaf*n iJrft 9 ^• 11 
rtm nmm ^ 1 

32. rm r*Jt 4 rftm f 4 rfta rrrar irtr atatf arr tr 4 *.—K*t 
Prflta rra Jr *am Tr*t % afatf % * 4 * aa arm* aar 
•tm rmr Jr mtar farfar rrrar srrr fmar w |, "rft rr 
faPmf % mr^tr *Jr st ffn ^Jr far aa? trtar term* 
rtrat ara *t af a**?* armrr Jr rfaftrrr, fT*ra«rr% 
far af* «TRffta sftafrfw faarm **, wrmta a’i*tfaar firaatr 
aar srftrrmra, 1994 ar rrat* tiarPtm tar fm, *5 tfafv** 
art* % Pn t?rft «mr fir Parfra *a Jr 54* afa^f if jprtj 
Jr ar 4 * Prfwif art apjara* jarr Y1 

WOT* s 

tTf^qui 

33. WOTTT Tjir *ftT OT *rftJ*WC—(l) W?t 

*tt *T> iiOT ^TTOT rjfOTT OTt, *? TP OT OTfWtf 

tit PJr feft nqfOT *t *OT riftm, OT* 5 tfaf%Wt tr* 
Ji^nslf ot* % fm* w**w srrfamrft % ^q- * 
fwj*?T *?; I 3’J-fafawr (2) *r f*f*- 
Rf®t % f*it* f**ft a qfan rt srffrajftpfr ** 

OT fJm f*OT ^t: 

(2) OT-faf*OTr (1) fJrfe: Iot* uoty 

^t mtjr ?:— 

(tt) 5 t*ff % OTfc^T !* 3 f* *OT TrftJ*T^OT % *rf*- 
tm* tj tnrr* st^iP *1% f**ft f*wr tj 
ft fn ht <3 aT^ [aft, rrs**fOTff ot fmrjTt w* 

5 *fOT *rt ftRTTOTft W WW OTTYTT; 3 th: 

(r?) WT*t OTrmTt OT ^■**1 Tt JOTJOTOT 

fjfffTOTft % OTT ^ Ji sriOTIjf* 

OTTOTT WtOTOTRiW, fOTftlOTf % ff* *f 
OT^OTt +<*l I 

34 , W^OTT % fOTT srfJ(OT.— ( 1 ) f%f*OTT 33 % 

*rtfFr attf *tOTt ^ ^ *ti rpt 

W OTftOTT % f%TT tT*r rjpJOTT** ^*OT ^OT I 

(2) m-fqfrOTT (1) Jr f*OTt OTtr % ^ 

aft, ^ wtt Jf^ ^ f*r fmfTOI'.TOTfrtOT % ftJJT ^f OT 



[wtII~*5t 3(ii)] 


»IW qq Tprw : waTTI 1 


7 


f^fT if faff T^FTT q#f #T npft : 4Tf?P J 
sn#?T 3TO Pi Pan Plfn 4 TPEIT | Pp StmUT 
f«( "TT 11*0 ^r(| % fw J( I <J I 

(3) #tt §TRT iRPTcT fw gp# TT sn#TT 
STfERTRt W^q'Jr ^TT 3fk ^ sqpf?T fan% PrP3 
4n3q' | l pPTT m <^T ^ PiPiqq 35 % Eftft'T dMd ftJcT 
WFpft ^TS^RTTsff % f?T#^T ^3TT^3 ^THT I 

3 5. aft# 51 <T !F^ ( T ,3 T 4# aTTmn#:—( l) Hcifa' 
°4ptd, fsRRiT PtvMI m <?.\ % (#f ^TT% dll 

"^rofffenr a^Pm" % *n if ftfmz ^Pn) qqq$ qqf*tr 
$Prr far sp^t srfsmft tO O^fr m q^raff, ^gTcfr 
3tk ?m srirarf qft #f nur# nfau^ m Pe^ut if f 
STFgpr qfim flrqr nil srPnjfn srmn: % Tfarnr^m it 
TTRffKRT PEROT ?m ^RT W % -fftiTT vjfar 
wi mPmft m# i 

( 2 ) nparPtm ®iftffT 5TP%T°r nrPm#) qrt ifir 

«TfacT 3TTT 4T mEPt 3f)T if fq>*ft im ^ifad 3TTT 
^rfmftfTRT qfwr if, ijfatfijqrr qrgn qff sPjnPr #nr 
dm (■ift m Ptd) ^ »n °qfad % ^rftrqnr if 
gpcPTrf, ■qfqipTf, sfapjf gffT qrrr^TT srfavff % TftffUT 
% farq; ^Pfcr^Rr gfarar #m 3ffa ipf q#b#f cm srt 
mrcft q# qpnit sff rjqnm aRrum aft mtmr srrfsr- 
qrrft qft tot if to nmn % mftn ir# % 
snftapT % 1 %xt #mr afa rmBft t 1 

( 3 ) m#q«i #r sfam mafavi qrPmfl tmftm 

#r fanft im’T, Pfamr, mufan:, mPTmnft 

afk qr#mff % qptsuT m nwr mm nfanPan qrnf 

*rr ^ortr irm 1 

(4) imfitrcr ^uppr % st#f fi^w, mf^- 

srrff, vuOt^R, ?rftr«Frft sfk qnmft ^tt 

% % Trmsr if qrf^rtt qft 

f^r% qft imiiycf if q;fVi^-H 

it spran qft : sncfr | 1 

36. ^fl ^ qft fidl i. ^tc^ci qnpTT-—vM u 1 STfST- 

qrrd, fsTcRT VftET ^>TT, ftqfi ^t# «pt 

Ut^cl qT^^TT I 

3 7. Pmpff ?nfr OPqiT:—(l) afti, Sp%0T 

fwtt qr f^rnr qnif % s'ttvct Pr^qt qft iFTfmr 

*qp*ci qft, srrfktiiOf % Pr^F’ff qr ^tt sttt 

Pt'd, qn% it -3% ^ir aji% qrr qPtcitn^ 
qm fer 5TT^ % Pttt, ^OPtci qriqT 1 

( 2 ) *TRrfOi?T atrf% ir mfrwr, qfr qftf |t 
5im q^, aft# ffir qfr ^it wft qrrir % f^ 
qT5 *nrcTT I, qft ^ti, rPt^Pt 3T7T!T ^ %T if cm 
^rPrPmT, Pmff ^ fgrPmff % ^mit qft ^r^fVr 
jf^rmn % Pi y ^tv 1 


3 8. O^iqffw^ qfr Pr^f %:—rt w?m % 'jt- 

4 OT if Pt>tO <iid *p ^tct ^ft 0!^ 

sqpfci ^t m qrpfwiqt % ^ 

^fm iqr q^twqi' qff Pt^t WdT ^ ; 

qf vft Pf 5RTT Pmcf %i3T-qfreiTq: ^t 
snpTqrrft qft ?R5 ^ft mPmrr ^hft aft fafOw 
33 if qiPrcr | 3ftr f^Pnrq % ?rmtcT ^p^rt ^t 
d^PScT iqPtci qft PiPiqq 3 5 if ilfVcT ^TsqcTpi ^TT’J, 
?Pff t 

39. arti OTT feaTT fqfwr:—PrPmr 36 % UTtfPr 

fmt? stPct qr, aft# TTpiPim qft «jttt 24 % wfPr 
rmriftRi ^rfvpfmr + ri % Trffr!> 1 J qaT srpw'ir 

^Tir f^rr, qqft itt f^t sprmff % Pnr 
Pt^t t niml 4ir qf nfnn mrfq;:— 

(qr) m^Pnn iRfqcr urt afr»jpnft if mif 
fniw n qnn % finf Pitn ^rr; 

(15) nrarPan srrfqn qft faPmff % nPnwq 
if nfam qPfnfOqf if if fqnft qft PiMdiO it 
q-fnfqir qnm; 

(n) fqfwff % i3qnnf % nfawr if 

9frm >rt fsnft % fntr qrt 

fa^r ^rr ; 

(n) ncnPHcT snfw aft nftrPmr ^ tmr 12 % 
nnfn Tfan^Ppror snrmm nRqr nutdcff 
%, % Pnra 44'iq 1 1 qmTT 1 

40 , nrqm: ir nitn.—fqPmft % nrftn 
aft# % Prnt m#n ir anftm aft# sifpRr %nr nwn; 

nntn qn n%nr 1 

[qq. n. fq./itn #./59i6/94] 
afTn mrqniff, nwer 

SECURITIES AND EXCHANGE BOARD OF 
INDIA 

(Substantial Acquisition of Shares and 
Takeovers) 

REGULATIONS 1994 
NOTIFICATION 

New Delhi, the 4th November, 1994 

S.O. 800(E),—In exercise of the powers conferred 
by section 30 of the Securities and Exchange Board 
of India, Act, 1992 (15 of 1992 ) the Board hereby, 
with the previous approval of the Central Govern- 
ment makes the following regulations, namely :— 
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CHAPTER I 
PRELIMINARY 


1. Short title and commencement.—(1) These 
regulations shall be called the Securities and Exchange 
Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 1994. 

(2) These regulations shall come into force on the 
date of their publication in the Official Gazette. 

2. Definitions.—(1) In these regulations, unless 
the context otherwise requires 

(a) “Act" means the Securities and Exchange 
Board of India Act, 1992 (15 of 1992); 

(b) “acquirer" means any person who acquires 
or agrees to acquire shares in a company cither by 
himself or with any person acting in concert with the 
acquirer; 

(c) “investigating officer” means any officer of the 
Board, or any other person, having experience in 
dealing with the problems relating to the securities 
market, and such person is authorised by the Board 
under Chapter V of these regulations; 

(d) “person acting in concert” comprises persons 
who, pursuant to an agreement or understanding 
acquires or agrees to acquire shares in a company for 
a common objective or purpose of substantial acquisi¬ 
tion of shares and includes : 

(i) a company, its holding company, or subsi¬ 
diaries of such companies or companies under 
the same management either individually or 
all with each other; 

(ii) a company with any of its directors, or any 
person entrusted with the management of the 
funds of the company; 

(iii) directors of companies, referred to in clause 
(i) and his associates; and 

(iv) mutual fund, financial institution, merchant 
banker, portfolio manager and any invest¬ 
ment company in which any person has an 
interest as director, fund manager, trustee, 
or as a shareholder having not less than 2% 
of the paid-up capital of that company. 

Explanation—For the purposes of this clause 
“associate” means 

(a) Any relative of that person within the mean¬ 
ing of section 6 of the Companies Act, 1956; 
(1 of 1956). 

(b) the director or his relative whether individually 
or in aggregate holding more than 2% of the 
paid-up equity capital of such company. 

(e) “public financial institution” means a public 
financial institution as defined in Section 4A of the 
Companies Act, 1956. 


(f) “sick industrial company" shall have the same 
meaniug assigned to it in cluase (O) of sub-section 
(1) of section 3 of the Sick Industrial Companies 
(Special Provisions) Act, 1985. 

(g) “state level financial institution” means a 
State financial corporation established under section 

3 of the State Financial Institutions Act, 1951 and 
includes industrial development corporation establish¬ 
ed as a company by a State Government with the 
object of development of industries or agricultural 
activities in the state; 

(h) "stock exchange” means a stock exchange 
which has been granted recognition under Section 

4 of the Securities Contracts (Regulation) Act, 1956 
(42 of 1956). 

(i) “shares” means share in the share capital of 
a company carrying voting rights and includes any 
security which would entitle the holder to receive 
shares with voting rights. 

(2) All other expressions unless defined herein 
shall have the same meaning as have been assigned 
to them under the Act or the Companies Act, 1956, 
or the Securities Contract (Regulation) Act, 1956, 
as the case may be. 

3. Applicability of the Regulation.—Nothing 
contained in Chapter ITI of these regulations shall 
apply to acquisition of shares : 

(a) by allotment in pursuance of an application 
made under a public issue; 

(b) in pursuance of any underwriting arrange¬ 
ment; 

(c) in the ordinary course of business by a regis¬ 
tered stock-broker of a stock exchange on behalf of 
clients; 

(d) in companies whose shares are not listed on 
any stock exchange; 

(e) pursuant to a scheme of arrangement or amal¬ 
gamation under Sections 391 and 394 of the Compa¬ 
nies Act, 1956; 

(f) pursuant to a scheme framed under Section 18 
of the Sick Industrial Companies (Special Provisions) 
Act, 1985. 

4. Power of the Board to grant exemption.—The 
Board may after considering all the relevant factors 
such as family arrangements amongst promoters or 
re-organisation of the company when more than 10 
per cent of the voting rights of shares are acquired by 
the existing shareholders of that company or any of 
its holding company or of a company under the same 
management, may pass any order of exemption 
from the provisions of Chapter III after recording 
the reasons in writing for grant such exemption. 
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CHAPTER II 

DISCLOSURES OF SHAREHOLDING 

5. Tiansiiional provision.—(I) Any persoD, who 
holds more ilian five percent shares in any company, 
shall within two months of notification of these regu¬ 
lations disclose his aggregate shareholding in that 
company, 

(a) to all the stock cxchangsc on which the shares 
of the said company are listed, and 

(h) to the aforesaid company. 

(2) Every company whose shares are held hy ti e 
persons refered to in sub-regulation (1) shall disclose 
to the stock exchange within two months from the 
date of notification of these regulations the aggregate 
number of shareholdings of each of the acquirer 
referred above. 

6. Acquisition of 5°„ and more shares of a comp¬ 
any.—(1) Any acquirer, who holds five per cent or 
less than five percent shares in a company and acquires 
more than five percent shares 

(a) in pursuance of a public issue, or 

Cb) by one or more transactions, or 

(c) in any other manner not covered by (a) and 
(b) above, 

Shall disclose the aggregate of his shareholding 
in that company to the company and to all the stock 
exchanges where the shares are listed. 

(2) The disclosures mentioned in sub-regulation (1) 
shall be made svithin four working days of¬ 
fal the receipt of intimation of allotment of 

shares in respect of shares acquired un¬ 
der clause (a) of sub-regulation (1) or; 

fb) the acquisition of shares, as the case 
may be. 

(3) Every company, whose shares are acquired 
as referred to in sub-regulation (1), shall disclose 
to all the stock exchanges, where the shares are 
listed the aggregate shareholdings of that company 
of all such persons within seven days of receipt of 
information under sub-regulation (1). 

7. Disclosures to the Board.—The stock ex¬ 
changes shall furnish to the Board reports of the 
disclosures made under regulation 5 and 6 as and 
when required by the Board. 

8. Continual disclosures,—(1) Every acquirer, 
including a person covered under Regulation 5 
who holds more than ten percent shares in any 
company, shall make half-yearly disclosures to 
the stock exchanges, on which the shares are list¬ 
ed in respect of his holdings as on 31st March and 
30th September each year. 
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(2) The obligation to make disclosures under 
sub-regulation (1) shall continue till such time 
the shareholdings in the company is either reduc¬ 
ed to ten percent or increased upto seventy-five 
percent of the voting rights of the company. 

CHAPTER HI 
TAKE-OVERS 

9. Acquisition of 10 percent or more of the sha¬ 
res of any company through negotiation.—(1) 
Any acquirer who holds shares carrying ten per¬ 
cent or less of voting rights in the capital of the 
company shall not through negotiations acquire 
any further shares, which, when taken together 
with his existing shareholdings would carry more 
than ten percent of the voting rights, unless, the 
acquirer makes a public announcement to acquire 
shares at a minimum offer price from the other 
shareholders of the company in accordance with 
these regulations, or 

(21 Any acquirer who on the date of com¬ 
mencement of these regulations, holds shares in 
a company which carry more than ten percent of 
the voting rights in the capital of the company, 
shall not acquire any further shares through nego¬ 
tiations unless, the acquirer makes a public an¬ 
nouncement to acquire shares at a minimum oiler 
price from the other shareholders of the company 
in, accordance with these regulations. 

(3) Where an acquirer acquires securities 
which would entitle him more than ten percent 
of the voting rights together with voting rights on 
shares already held by him- then, such person 
shall make a public announcement referred to in 
sub-regulation (1 1 at the time immediate''/ before 
his entitlement to obtain voting rights on such 
securities. 

(4) Nothing in sub-regulation (2) shall apply 
to an}' person, who on the date of coming into 
force of these regulations holds shares carrying 
more than ten percent of the voting rights in the 
capital of a company, if he has already complied 
with the provisions of clause 40A and clause 40B 
of the listing agreement of any stock-exchange. 

10. Acquisition of 10 percent or more of the 
shaves of any company through open market pur¬ 
chases-—! 1) An acquirer, who holds shares carry¬ 
ing ten per cent or less of voting rights in the capital 
of the company shall not acquire any further sha¬ 
res in the company from the open market which 
when taken together with his existing sharehold¬ 
ings, would carry more than ten percent of the 
voting rights, unless such acquirer makes a public 
announcement of intention to acquire shares in the 
open market in accocdace with these regulations. 

(2) In acquirer who on the date of commen¬ 
cement of these regulations holds shares which 
carry mose than ten percent of the voting rights 
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(- ») the record date and the date by which 
individual letter of offers w'ould be post- 
cd to the shareholder and the manner 
and the. date by which the acceptance 
or otherwise of offer should be com¬ 
municated; 


in the capital of the company, shall not acquire 
any further shares in the company from the open 
market unless such acquirer makes a public an¬ 
nouncement of intention to acquire shares in the 
open market in accordance with the regulations. 

1 1. Who should make the Public Announce¬ 
ment of Offer.-—(1) Before making any public 
announcement of offer referred to in regulation 9 
or regulation 10, the acquirer shall appoint a 
mercharu banker holding a certificate of registra¬ 
tion given by the Board. 

12. Public Announcement of Offer.—A public 
announcement to be made under regulation 9 or 
10 shall be made in at least one national English 
daily and one vernacular newspaper of that place, 
where the shtires of the company are listed and 
most frequently traded. 

13. Timing of the Public Announcement of offer 
under regulation 9.—The public announcement 
referred to in regulation 9 shall be made not later 
than four days of either the finalisation of the ne¬ 
gotiation. or entering into an agreement or memo¬ 
randum of understanding to acquire shares, which¬ 
ever is earlier. 

14. Timing of the Public Announcement of In¬ 
tention under regulation 10.-—A public announce¬ 
ment of intention to acquire shares referred to in 
regulation 10 shall be made either immediately 
before the acquisition of any shares, which would 
increase the existing share holdings of the person 
making the announcement beyond ten percent or 
in case his existing shareholding is already beyond 
ten percent, any time before the person seeks to 
acquire any shares in order to increase his exist¬ 
ing shareholding. 

15. Contents of the Public Announcement of 
Offer.—A public announcement referred to in re¬ 
gulation 9 or 10 shall contain the following parti¬ 
culars, namely:— 

(i) the object and terms ol offer including 
the price at which the shares are being 
sought to be acquired. 

(ii) the identity of the ultimate person seek¬ 

ing to acquire shares; 

(iii ) details of the existing holdings of the per¬ 
son acquiring shares together with those 
of persons acting in concert with him; 

(iv) details of shareholdings in respect of 
which the person acquiring shares has 
entered into an agreement or memoran¬ 
dum of understanding to acquire the 
shares; 

(v) intemion of acquisition of shares; 


( vii) the time and manner of payment of con¬ 
sideration for acquisition of shares ; 

(viii) all conditions subject to which the offer 
is made including the following condi¬ 
tions, namely:— 

fa) the total number of shares to be ac¬ 
quired from the public, subject to a 
minimum as specified in regulation 
21 ; 

(b) the statutory approvals under the 
Companies Act, 1956 (1 of 1956), 
Monopolies Restrictive Trade Practi¬ 
ces Act 1969 (54 of 1969) and For¬ 
eign Exchange Regulation Act, 1973, 
(46 of 1973 ) required to be obtained 
for the purpose of acquiring the sha¬ 
res and 

(c) approvals to be obtained from share¬ 
holders of the company of which the 
shares are being acquired; 

(ix) such other information in the investors 
interest having a bearing on the sub¬ 
stantial acquisition of shares. 

16. Brochures, advertising material etc.—(1) 
The public announcement of offer or any other 
advertisement, circular, brochure or publicity mate¬ 
rial issued in relation to the acquisition of shares 
shali contain information essential for the share¬ 
holder to make an informed decision on the offer 
made. 

(2) Copies of any advertisement, brochure or 
document issued to the public under sub-regula¬ 
tion (1) shall be submitted to the Board at least 
twenty-four hours before its issuance. 

17. Letter of offer.—(1; Within fourteen days 
of the public announcement made under regula¬ 
tions 9 or 10, the acquirer shall through a mer¬ 
chant banker submit the draft of a letter of offer 
to the Board for its approval. 

(2) The acquirer shall alongwith the letter of 
offer referred to in sub-regulation (1) make pay¬ 
ment of a fee to the Board of a sum of Rs, 25,000 
payable either by cheque or bank draft in favour 
of the Securities and Exchange Board of India at 
Bombay. 

(3) The merchant banker shall submit a due 
diligence certificate to the Board stating that the 
statemens made in any document, advertisement 
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or brochure issued to the public contains state¬ 
ments, which are true to the best of his or its 
knowledge. 

18. Record date.—(1 ) The letter of offer shall 
be sent to all the shareholders of the company 
whose shares are sought to be acquired and whose 
names appear on the books of the company as on 
the record date. 

(2) The record date shall be not more than the 
sixtieth day from the date of the first public an¬ 
nouncement. 

10. Minimum offer price.—(1) An offer to ac¬ 
quire shares under regulation 9 or regulation 10 
shall be made at a minimum offer price which 
shall be:— 

(a) payable in cash; or, 

(b) by exchange of shares if the person seek¬ 
ing to acquire the shares is a body cor¬ 
porate; or 

(c) a combination of (a) and (b): 

Provided that where the agreement or any me¬ 
morandum of understanding stipulates payment in 
cash to any class of shareholders, whose shares 
are being acquired the remaining shareholders 
shall also be paid in cash for the shares offered by 
them for sale of their shares. (2) For the purposes 
of sub-regulation (1), the minimum offer price 
shall be:— 

(a) in case of acquisition of shares under 
regulation 9 the negotiated price or the 
average of the weekly high and low of 
the closing prices of the shares as quot¬ 
ed on the stock exchange during the 
last six months preceding the date of 
announcement, whichever is higher, 
provided there has been v. market for 
such shares during that period in that 
stock exchange; 

(b) in case of acquisition of shares under 
regulation 10, the highest price paid by 
the acquirer in the open market or the 
average of the weekly high and low of 
the closing prices of the shares as quot¬ 
ed on the stock exchange during the 
last six months preceding the date of 
announcement, whichever is higher, pro¬ 
vided there has been a market for such 
shares during that period in that stock 
exchange; 

\c) where there has been no continuous mar¬ 
ket in the stock exchange for the share 
to be acquired, such average shall be 
calculated on the basis of weighted aver¬ 
age pr.ee,, quoted m at least one other 
stock exchange to be determined on the 
basis of the daily trading volume of such 
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shares in that exchange or in any other 
reasonable manner with the prior appro¬ 
val of the Board; 

(d) in case where the shares of the com¬ 
pany arc offered in lieu of cash payment, 
the value of such shares shall be deter¬ 
mined in the same manner as mention¬ 
ed in clause (a.) and (b) as the case 
may be. 

20. General Obligations.—(1) The announce¬ 
ment of public offer to acquire shares shall be mad* 
only when the acquirer has every reason to believe 
that he shall be able to implement the offer. 

(2) Within fourteen days of the public announce¬ 
ment of offer, the acquirer must also submit a 
letter of offer to the Board of Directors of the 
Company, whose shares are being acquired. 

13) 'The acquirer shall state the period for 
which the offer to acquire shares from the other 
shareholders shall remain open . 

Provided that every such offer shall be kept 
open for a period of not less than four weeks from 
llic date of the offer. 

(4) The directors of tire company of which the 
shares are being acquired shall not sell or enter 
into an agreemient for sale of assets not being sale 
or disposal of assets, in the ordinary course of 
business, of the company or its subsidiaries or 
issue any authorised but unissued securities carry¬ 
ing voting rights during the period, when the offer 
is open for acceptance unless the approval of the 
general body of shareholders is obtained. 

(5) Every document issued to shareholders or 
any advertisement published in connection with 
The offer must state that the directors in case the 
acquiring, is a company, accept the responsibility 
for the information contained in the document or 
advertisement : 

Provided that if any of the directors desire to 
exempt himself from the responsibility of the in¬ 
formation in such document or, as the case may be, 
the advertisement the document or, advertisement 
as the case may be. shall contain a statement to 
that effect together with reasons thereof. 

(6i The company whose shares are being ac¬ 
quired shall furnish to the acquirer, within seven 
days of the request of the acquirer, a list of names 
uj shareholders and of those persons whose appli¬ 
cations for transfer of registration is considered 
valid and accepted by the company. 

(7) The company, whose shares are being ac¬ 
quired. shall also inform the persons whose appli¬ 
cation for transfer are considered valid within 
vxty days and also inform about such transfers to 
the transferor and transferee, so that they have an 
opportunity to accept the offer. 
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(8) The letter of offer shall be sent to all the 
shareholders so as to reach them within ten days 
from the record date. 

(9) Any acquirer who has made any acquisi¬ 
tion ol shares either by negotiation or through 
open market purchases shall not make any further 
public announcement for acquisition of shares in 
the succeeding six months. 

21. Minimum number of shares to be acquir¬ 
ed.— (1) Subject to sub-regulation (2) the offer 
shall be made to acquire shares from such of the 
shareholders such number of shares, which shall 
not be less than the minimum marketable lot as 
determined by the Stock Exchange in which these 
shares are listed, or the entire holding if it is less 
than the marketable lot. 

(2) The public offer shall be made to the re¬ 
maining shareholders of the company, to acquire 
from them an aggregate minimum of 20 percent 
of the total shares of that company. 

(j) Where an acquirer holds more than ten per¬ 
cent shares ai the time of commencement of these 
regulations and was not required to comply with 
the provisions of Clause 40A and Clause 40B of 
the Listing Agreement, the public offer referred 
to in sub-regulation ( 2 ) shall be to acquire a 
minimum of such percentage as would increase his 
shareholding to atleast thirty percent of the total 
shares of that company. 


announcement make a competitive bid for 
acquisition. 

( 2 ) The provisions of this chapter shall 
mutatis-mutandis apply to the competitive bid 
made under sub-regulation (1) : 

Provided that the period of offer in the 
public announcement shall not in any 
case extend beyond that of the first 
offer mentioned in sub-regulation (3) 
of regulation 20. 

24. Revised Offer.—No change in the con¬ 
ditions of offer or any amendment to a public 
offer shall be made unless the person acquiring 
shares— 

(aj obtains the prior approval of the 
Board, 

(b) makes a public announcement in 
respect of such amendments in the 
same manner as specified in regulation 
12; and 

(c) sends a communication to each of the 
shareholders. 

25. Withdrawal of Offer.—(1) No public 
offer once made shall be withdrawn except on 
the happening of an event making it impossible 
for the person acquiring shares for reasons 
beyond bis control to carry out his offer. 


(4) The offer referred to above shall not result 
in the public shareholding being reduced to less 
than 20 percent of the voting capital of the com¬ 
pany. 

(5) Where a person seeking to make acquisi¬ 
tion of shares by reason of holding securities, 
which may carry voting rights at a later point of 
tjme. the percentage referred to in the sub-regula¬ 
tion ( 2 ) and (3), shall be computed with refer¬ 
ence to voting capital of the company including 
the securities which would carry voting rights. 

(6) Where number of shares offered for sale 
by the shareholders are more than the shares agre¬ 
ed to be acquired by the person making the offer, 
such person shall subject to sub-regulation (1) ac¬ 
cept the offers received from the shareholders on 
a proportional basis. 

22. Completion of the Offer.—The acquirer 
shall within a period of four weeks from the 
date of the closure of the offer complete all pro¬ 
cedures relating to the offer including payment 
of consideration to the shareholders who have 
accepted the offer. 

23. Competitive Acquisition.—(1) Any 

person other than the acquirer making a public 
announcement may within two weeks of such 


(2) No offer once made shall be withdrawn 
without the previous approval of the Board. 

(3) Without prejudice to sub-regulation (1) 
a public offer shall be deemed to have been 
withdrawn if any of the following events 
occur ;— 

(i) the death of the acquirer if he is a 
natural person; 

(ii) the acquirer is adjudged insolvent or 
is subject to insolvency proceedings; 

(iii) in case of acquirer, being a natural 

person, he has either become insane 
or incapable on account of physical 
disability or olhcnvisc has become in¬ 
capable of managing his affairs; 

(jv) the acquirer being a company or a 
body corporate has either received 
notice or is subject to commencement 
of winding up proceedings; 

(4) In the event of withdrawal of the offer 
under any of the conditions, the acquirer shall 
make a public announcement in the same news¬ 
papers in w'bich the announcement of offer was 
published, indicating reasons for withdrawal of 
the offer. 
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(5) Where an oiler is withdrawn under sub¬ 
regulation (1) the acquirer shall not make any 
offer for acquisition of shares in the same com¬ 
pany for a period of 6 months from the date, 
the offer is withdrawn. 

CHAPTER IV 
BAIL OUT TAKEOVERS 

26. Bail out takeovers.—(1) The provisions 
of this Chapter shall apply to a substantial acqui¬ 
sition of shares in financially weak company not 
being a sick industrial company, in pursuance 
to a scheme of rehabilitation approved by a 
public financial institution or a scheduled bank; 
(hereinafter referred to as lead institution). 

(2) The lead institution shall be responsible 
for ensuring compliance with the provisions of 
this Chapter. 

(3) The lead institution shall appraise 
the financially weak company taking into 
account the financial viability, and assess the 
requirement of funds for revival and draw up 
the rehabilitation package on the principle of 
protection of interests of minority shareholders, 
good management, effective revival and trans¬ 
parency. 

(4) The rehabilitation scheme shall also 
specifically provide the details of any change in 
management. 

(5) The scheme may provide for acquisition 
of shares in the financially weak company in any 
of the following manner : 

(a) outright purchase of shares, or 

(b) exchange of shares, or 

(c) a combination of both. 

Provided that the scheme as far as possible 
may ensure that after the proposed acquisition 
the erstwhile promoters do not own any shares 
in case such acquisition is made by the new 
promoters pursuant to such scheme. 

Explanation : For the purpose of this chapter, 
the expression “financially weak company” 
means a company, which has at the end of 
the previous financial year accumulated losses, 
which has resulted in erosion of more than 50 
per cent but less than 100 per cent of its net- 
worth, that is to say, of the sum total of the 
paid-up capital and free reserves. 

27, Manner of acquisition of shares.—(I) 
Before giving effect to any scheme of rehabili¬ 
tation the lead institution shall invite offers for 
acquisition of shares from atleast three parties. 
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(,2) After receipt of the offers under sub- 
regulation (1), the lead institution shall select 
one of the parties having regard to the manage¬ 
rial competence, adequacy of financial resources 
and technical capability of the person acquiring 
shares to rehabilitate the financially weak 
company. 

(3) The lead institution shall provide neces¬ 
sary information to any person intending to 
make an offer to acquire shares about the finan¬ 
cially weak company and particularly in relation 
to its present management, technology, range 
of products manufactured, shareholding pat¬ 
tern, financial holding and performance and 
assets and liabilities of such company for a 
period covering five years from the date of the 
offer as also the minimum financial and other 
commitments expected of from the person 
acquiring shares for such rehabilitation. 

28. Manner of evaluation of bids.—(1) The 
lead institution shall evaluate the bids received 
with respect to the purchase price or exchange 
of shares, track record, financial resources, 
reputation of the management of the person 
acquiring shares and ensure fairness and trans¬ 
parency in the process. 

(2) After making evaluation as provided in 
sub-regulation (1), the offers received shall be 
listed in order of preference and after consulta¬ 
tion with the persons in the affairs of the 
management of the financially weak company 
accept one of the bids. 

29. Person acquiring shares to make an 
offer.—The person acquiring shares who has 
been identified by the lead institution under 
regulation 27, shall on receipt of a communica¬ 
tion in this behalf from the lead institution make 
a formal offer to acquire the shares from the 
promoters or persons in charge of the affairs of 
(he management of the financially weak company, 
financial institutions and also other shareholders 
at a price determined by mutual negotiation bet¬ 
ween the person acquiring shares and the lead 
institution. 

Explanation : Nothing in this regulation shall 
prohibit the lead institution offering the share¬ 
holdings held by it to financially weak company 
as part of the scheme of rehabilitation. 

30. Person acquiring shares to make public 
announcement in certain cases.—fl ) Where an 
offer is made to the shareholders other than the 
persons in charge of the management of the 
affairs of the financially weak company, the 
person acquiring shares shall make a ' public 
announcement of his intention for acquisition of 
shares. 
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(2) Such public announcement shall contain 
relevant details about the offer including the 
information about identity and background of the 
person acquiring shares, offer price, the plan for 
revival of the unit and the period for which the 
offer shall be kept open. 

(3) The terms of offer shall be forwarded to 
each of the shareholders in the financially weak 
company indicating therein a specific mention of 
the record date and also the acquisition date ot 
the offer. 

(4) Notwithstanding anything contained in 
the foregoing regulations, the financially weak, 
company or. as the case may be, the lead 
institution shall ensure that at no point of time 
shareholding held by the public is reduced to less 
than twenty per cent of the paid up share capital 
of such company. 

(5) While accepting the offer from the other 
shareholders, the person acquiring shares shad 
offer to acquire from the individual shareholder 
his entire holdings if such holding is upto hundred 
shares of the face value of rupees ten each or 
ten shares of the face value of rupees hundred 
each. 

31. Exemption from the operations of Chapter 
III.—(1) Every offer which has been made in 
pursuance of regulation 30 shall be accompanied 
with an application to the Board for exempting 
such acquisitions from the provisions of Chapter 
01 of these regulations. 

( 2 ) For considering such request the Board 
may call for such information from the company 
as also from the lead institution, in relation to 
the manner of vetting the offers, evaluation of 
such offers and similar other matters. 

32. Acquisition of shares by a state level public 
financial institution.—Where proposals for acqui¬ 
sition of shares in respect of a financially weak 
company is made by a state level public financial 
institution, the provisions of these regulations in 
so far as they relate to scheme of rehabilitation 
prepared by a public financial institution, shall 
apply except that in such a case the Industrial 
Development Bank of India, a corporation estab¬ 
lished under the Industrial Development Bank of 
India Act, 1964 shall be the agency for ensuring 
the compliance of these regulations for acquisi¬ 
tion of shares in the financially weak company. 

CHAPTER V 
INVESTIGATION 

33. Board’s right to investigate.---(T) Whore ii 
appears to the Board so to do, it may appoint one 
or more persons as investigating authority to in¬ 
vestigate and undertake inspection of the books 
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of accounts, other records and documents of any 
person who may have acquired or sold securities 
to any person for any of the purposes specified in 
sub-regulation (2). 

(2) The purposes referred to in sub-regula¬ 
tion fl) may be as follows : 

(a) to investigate into the complaints received 
from investois. intermediaries or any 
ether person on aity matter having a 
bearing on the allegations of substantial 
acquisition of shares and take-overs; and 

f b i to iuvi stigute sue motu upon its own 
knowledge nr information in the in¬ 
terest of securities business or investors 
interests. for any breach of the 

regulations. 

34. Procedure for investigation.—(1) Before 
undertaking anv investigation under regulation 33 
the Board shall eive a reasonable notice to the 
person concerned for that purpose. 

(2) Notwithstanding anything contained in 
sub-regulation (1). where the Board is satisfied that 
m the interest of the investors or in public interest 
no such notice should be eiven, it may 
bv an order In writing direct that the investigation 
be taken up without such notice. 

(3) On being empowered by the Board, the 
investigating authority shall undertake the investi¬ 
gation and the person against whom an investiga¬ 
tion is being carried out shall be bound to discharge 
his obligations as provided under regulation 35. 

35. Obligations of investigation by the Board.— 
(1) It shall be the duty of every person who is being 
investigated (hereinafter referred to as the "person 
concerned") to produce to the investigating autho¬ 
rity such books, accounts and other documents in 
his custody or control and furnish him with the 
statements and information relating to the transac¬ 
tions in securities market within such time as the 
said investigating authority may requre. 

(2) The person concerned shall allow the 
investigating authority to have reasonable access to 
the premises occupied by such person or by any 
other person on his behalf and also extend reason¬ 
able facility for examining books, records, docu¬ 
ments and computer data in the possession of the 
stock-broker or any other person and also provide 
copies of documents or other materials which, in 
the opinion of the investigating authority arc rele¬ 
vant and useful for the purposes of making investi¬ 
gations under this chapter. 

(3) The investigating authority, in the course 
of investigation, shall be entitled to examine or 
record statements of any member, director, partner, 
proprietor and employee of the person concerned, 
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( 4 ) It shall be the duty of every director pro¬ 
prietor, partner, othcer and employee of the person 
concerned to give to the investigating authority all 
assistance in connection with the investigation, 
which the person concerned may be reasonably ex¬ 
pected to give, 

36. Submission of Report to the Board .--The 
investigating authority shall, as soon as may be 
possible submit an investigation report to the Board. 

37. Communication of Findings etc.—(1) The 
Board shall after consideration of the investigation 
report communicate the findings to the person 
concerned to give him an opportunity m b ■ i.g 
heard before any action is taken by tin Board on 
the findings of the investigating authority. 

(2) On receipt of the explanation, if any, 
from the person concerned, the Board nrav call 
upon the person concerned to take such measures as 
the Board may deem fit in the interest of the securi¬ 
ties market and for due compliance with tire provi¬ 
sions of the Act, rules and regulations. 

38. Appointment of Auditor.—Notwithstanding 
anything contained in the preceding regulation of 
this chapter, the Board may appoint a qualified 
auditor to investigate into the books of account or 
the affairs of the person concerned: 

Provided that the auditor so appointed shall have 
the same powers of the investigating authority as 


stated in regulation 33 and the obligations of the 
person concerned in regulation 35 shall be appli¬ 
cable to the investigation under this regulation. 

39. Directions by the Board—On receipt of the 
report under Regulation 36, the Board may with¬ 
out prejudice to its right to initiate criminal prose¬ 
cution under section 24 of the Act give such direc¬ 
tions as it deems fit for all or any of the purposes, 
namely, 

(a) directing the person concerned not to 

further deal in securities; 

(b) prohibiting the person concerned from 

disposing of any of the securities ac¬ 
quired in violation of these regulations; 

(e) directing the person conerned to sell the 
shares acquired in violation of the pro¬ 
visions of these regulations; 

(d) taking action against the person con¬ 
cerned who Is an intermediary holding 
a certification of registration under sec¬ 
tion 12 of the Act. 

40. Appeal to the Central Government.—Any 
person aggrieved by an order of the Board under 
these Regulations may prefer an appeal to the 
Central Government. 

[F. No. SEB|El5916|94] 
S. S. NADKARNI, Chairman 


Printed by (be Manager, Guv., of India Pie's. K'ng Road, Maya Puri, New Delhi-110064 
and Published by the Coni roller of Publications. Delhi-110054, 1995 




